
Rational Auto Show
promises to Break
Many Records)

Interest in Exhibition Bejiia
Manifested All Throif^J
oUt the Country. List!
of the Displays Growing

According to reports from automo-j
bile centers there will bo marked

stimulation to business after the auto¬

mobil« shows next month. Manufac-j
turers have been greatly impressed
with 'he results of the smaller auto-

mobile expositions held in different!
.,"< ,»:' the country so far tins sea-

lol and i: rs generally believed that
when the national shows are staged
m New York from January S to Janu¬
ary <ô and in Chicago from January;
Vto February »« there will he great;
ímurovenients in trade conditions.
The automobile shows are to be

record breakers. S. A. Miles, general
manager of both expositions held
under the auspices of the National;
Chamber of Commerce, returned to
New York from Chicago last week pre-
i.ared to make the final clean-up on all
{he details of the Gotham .how in

Grand Central Palace. Ho Vas had to
cut »Iowa each space apportionment
to the smallest possible limit in order

a luaeze in the many exhibitors, and
even after making allowances for¡
eighty-eight car builders and nearly!
;iOÜ accessory dealers he had more than j
100 accessory manufacturers crowded
out.

It is interesting to note, in connec-

tion with the Now York show, that the
first one. held in Madison Square Gar-
den in Ku>ö. had just sixty-six exhibits.^
And ever, with the growth to alnièst
four hundred exhibitors this year,
autoinobiling is still in its infancy.
The public will never again rely on

the horse for transportation, but with
more people and bigger business the» ;
country will depend more and more on
the motor car. For this reason the
automobile is bound to grow in favor,
for it has graduated from a so-called
pleasure vehicle into a vehicle of ut-
most utility.

Dealers and manufacturers in New
Vork, are giving Mr. Miles their hearti-
rst cooperation and in connection with
the show are planning a special cam¬

paign that will attract the widest at¬
tention. A recent symposium on trade
conditions says that the outlook for
ijrjl has been greatly improved in the
past few weeks and there is no doubt
but that manufacturers have every
confidence in the soundness and growth
of the automobile business.
Alfred Reeves, general manager of

the National Automobile Chamber of
Commerce, in a recent talk to the auto-
mobile dealers of Hudson County, ex-
pressed the belief that 1921 would be
a groat transportation year, with the
motor car playing a very prominent!
part. Mr. P»eeves also expressed the
belief that a return of buying was
about due in the industry and that fol¬
lowing the shows business would be
improved considerably.
To aid the public and also exhib-

itora Mr. Miles has issued a booklet
giving important information about th'j
shows. In it, for example, it is stated
that the shew in New York will open at
12 o'clock the afternoon of Saturday,
January »S. and at 10 a. m. on the n*her
days. The show will close at 10:30 at
night and will not be open on Sunday.

Visitors to the Palace show will be
carried in elevators from the first t»>
the fourth floor of the building, but
going up only. There will be no stops
on th¿ ¿»ip^-ànA t'rrose who wrsh tov-serj-i
the ««ÄösjtiQn. lit.a.thorough 'manne.r^will ride to,.tbo-.fourth floor.und wats,down, inspecting exhibits on tne way.
There will be broad stairways leading
from the fourth floor to the third
floor and also t-i the mezzanine floor.
The automobile show is the place to

roe everything that pertains to motor
cars under one roof. The models
themselves include the latest designs,
both in bodies and engines, while ia
the accessory branches there is dis¬
played everything from the smallest
cotter pin to the newest designs in
top?, tires, gears and other parapher-
nalia that not only interests but also
ai the motorist.
There can be no doubt about the po¬

sition of the motor car in the life '>t
the world to-day. It has proven its
value in time of war as well as in
times of peace, and the record it has
made is an enviable one. The auto¬
mobile Í3 needed and undoubtedly will
come back within the next iew months
and be more strongly intrenched than
ever. Transportation problems de¬
mand the motor car, and transportation
must have its demands fulfilled.

Motor Car Insurance
Cancellable in Winter

!f Car Is Not in Use It Will Be
Wise to Drop Some Coverage
An average automobile owner insures

his car in the touring season time, which
i3 the beginning of May, and uses it
until probably December. From that
period of tune on the assumption of
liability by the company dcreases each
month, for the hazards become ie«3.- The
insurance premium and coverage chargesand the real profit are derived duringth» midwinter mo: the. I
Of course, some owners discontinue

inrance and obtain return pre-miums on the b«ui» of the short rat«
'thle, which is to the financial Interestof the company. It is reasonable to e'x-Jpert that the hazard will not sta'v on,ve same level at all times. The less
¦.".age of the automobile, the less hazard.rhere is less adjustment of claims Itithe w:.nt»r months and the companiesthen have an opportunity of figuringtheir profit, which sometime« isIf an automobile owner does not us«»his car in »hi winter it would be good"orcmon rense to cane»! \\,. .... urar,r.Particularly if the policy was issuedouring the t( iring months. Of cour e,re art many who arr; v-ry lax in tl ifTh« car is put away in dead

-:.-, and the premium being paid»n advance some assureds do not botherw oDtaln a return premium and perm.-.UW policy automatically to expire upon>ts expirai :¦¦..
I'" ' K '"i a» to cancelling the

"Sjomob « protection should only ap-r.7¿>" '"' '*r Vi ri0t ^wl, t« liability,it¡r^y damage and collision, but un-
-.,<!'" «rcumstances should fire and
th" L1?!*'»*« *>"- *

.. nated, for whi!«-
or,'-'.«\VV' '¦'¦ u* th« hazard is Still

New Safety L*ck Honk pi

*£<>»« Mm ri4w ..fety lock, for »a»
, ",'",""" '. '¦"¦ built out on v.r. p.»sLoL .nH ,uh*J. ^¦'"'¦¦- »round the

anTth *. " vi"1 "'""":i *roUn.\
aoorsrir,

":k '^ t!'° «P"'"*'1 » honking'Is Î "n .'':'i' .« »"«h* to .»"*'t attentiou.

Investment information
¦#¦--*¦-
-9T

Question» «f ¡réitérai interest to in-
vestors will be answered in this cet-
?<nn, in which case only initials teiilbe used. Others will be atittivtircd bypoil. Add-ess all idbuitfef, incios-
inp a stamped, addresscdMniUlojS, t»Financial Edttor, The Tribune,' lib
Nassau Street, New i'ork City.

Can't Understand Refunding Loan
Uu.»s*i..:-. Is .o, . rauuav company. Un-less bankrupt, under obligation to pav-i debt that it guarantees even it a lartrepercentage of creditor» agree to ,-ecdvonon- necurttlea In lieu of each due?am not an exppa In these affairs and It

assume (In you reply to an Inquiry aboul
a natural thing for the guarí.««toeing com¬pany to refuse to pay .J bunda vvi,a a
* "' p' '". spon lent \« hose linjulry«red st.u-,I i! first mortg;'T.'' '"'"' ,*". I!«1 Central Vermont woreguaranteed by the Grand Trunk and yetP*V'nent on maturity was refused. CanV',^.11"s.,lbly lm "l"-'" ¦ Bhtt" ereatlyappreciate an explanation of this..!,. G.
Answer.A condition has arisen «lur¬

ing the past few months where manycorporations having obligations to meethave been unable to pav them off.These corporations have offered bond¬holders a proposition whereby a fur¬ther extension at a higher rate wasgiven. Conditions have been so abnor¬mal that if these extensions were not
granted it would spell receivership for
many of them. The fact that 93 percent of the bondholders of,Central Ver¬
mont were willing to grant an exten¬sion proved, in our opinion, that they
were willing to compromise. If theyhad fought the proposition-they mighthave been worse off. The Grand TrunkRailroad apparently was in no positionto make good its guaranty on these
(ipflds. This roa«! ht^.ncw »pep taken
over by the Canadian government bo-
cause it was unable ! o <««i!--rn:«à 'Wctl<:«.
fully. Under the circumstances we be
lieve those bondholders representingonly 7 per cent of the total issue are
wiser to agree to an extension.in the
belief that the future *'U1 place th«
road on a better basts, rather than" gointo costly litigation. -*' '. '"7. '-'¦''.

Wunts to Advise His Mother
Question.My mother haB considerable

.Southern Pacific stock. Should she buyshares as ofteied or sell her rights?.
M. A. C.
Answer.Your mother should make

up her mind as to whether or not she
desires to become a stockholder in an
oil company. Practically all oil stocks
are highly speculative. This one is no
exception, in our opinion. If she de¬
sires to koe paway from such ir.suei;
she should sell her rights and invest
the proceeds in good securities.

Has Done Enough Gambling
Question--! greatly appreciate your In¬

vestment information, and if I had followed
it would be better off to-day, but like
a good nmny others I followed bi kers'
fnrecastü. with the lesult that 1 now h««:¦
the following stocks for which I paid
msidernbly higher prices: Allied Oil,

Divide extension, Gold Zone, Vivaudou.
Do you have any opinion «:«n any of them
or should they he charged to experience?
I noticed that Chicago &: Alton S'is ar«

selling around 35. 1 «oes this bond pay
interest, and If so do jou regard it an
a business man's speculation0 Would also
like to know If you consider Frisco ln-

a." 6s a speculation or a gamble. I
have done enough gambling..H. J.

Answer.It may he that the stocks
you have purchased will some dry
prove to be more valuable than at pres¬
ent. If you charge their purchase up
to experier.ee and anything does de¬
velop on the upward side you will be
just that much better off. Vivaudou
has been a very fair earner, however.
,It was floated at a time when specula¬
tion was rife, arfrî pf.tfbabiy so'[l,ii>r-;
'above its real value/ "THis-stook tm^y
eventually prove to be a good or.e.

Chicago & Alton 8Í4 per cent bonds
pay their interest, but the bond is not
a high-grade issue, as you probably
know from the price. If railroad rates
pi ove to be such that the road can

materially increase its earnings, this
bond may assume a better basir. Its
position, as well as that of the Frisco
income 6s, is such that it is sensitive

fto earnings. Therefore both are specu¬
lative.

Plans Switch to Make Ud Loss
Question.Recently I was advised to s?'!

nome International Mercantile Marine *>
per c<mt bonds, due 1041, at t> price which
.showed rne a 10 point lus?, and as 1 now
have some hew funds available atal want
to make up this loss 1 am wondering
whether you could suggesi to me some safe
bonds .selling at around 80 which «uld
reasonably expe t «a be redeemed at par
within the next tw« nty years. r not ee

that th? Swiss Gi v« rn nenl 5Vís, due a

.are now selling at around 82, and asstm
¡a?r that this will be redeemed :<< ma-
turity, 1 would be sure to make up my losa
within ten years, and would apprécia
your advice on this ¦' ilso avo ;'

si :..' :.*. aboul f 5, OOO, which I would
like to put Into soja« long term bonds giv¬
ing n an Income of U per cent or more,
and would thank you to suggest a few
securities to me. What do you thin'.; ot
the City of. Berne c per cent bonds, and

Chicago, Milwaukee & St. Paul ci
vertible t'js and 7s 7 flow aboul Swedish
a, i selling at "S? Would this be a

better switch than il'.o Swiss 7 j.. s " C.
V.7 C.

Answer-.We cannot attempt to say
what the various foreign government.-;
will be ablo to accomplish during the
next ten or twenty years. The nations
and tho foreign cities you mention al¬
ways have paid thnjr debts when clue.
These arc mo::t unusual times. We
can therefore only bas« -.our -rating!*
unon past performances. Wo believe
Switzerland will be able to manage its
affairs as it has done in the past, but
this is only an opinion. Perhaps Hie
.'«'.a per cent bonds, due 1037, of the
Utilted Kingdom of tjWdat Britain and
Ireland aro entitled to a better rating
than those foreign bonds you name.

There are several issues of sound bonds
which mature within twenty-one years
and which may serve your purpose.
Among them are Illinois Steel -1 j per
cent, 1910; Northern Spates Pdv/cr 5
per cent, 1941; New York Telephone
'¦\'¦. per cent, ]939. The. following is-
»ues yield 6 per cent and arc entitled
to good ratings: Chicago, Milwaukee «ft
St. Paul general 4 per cent, 1989; Illi¬
nois Central 4 per cent, 1953; New
York Dock first 4 per cent, 1951; Cin¬
cinnati <S*. Ohio general 4M¡ per cent,
1992; American Telephone and Tele¬
graph 5 per cent, 1946. The St. Paul
convertible 4'.4 per cent and 5 per cent
;>re not of the best grade. They are

junior liens and the road must show
prreat improvement in earning" before
its Junior bonds will be entitled to
good ratings.

Would Take RiH<, but No Loss
Question What do you think "f the fol¬

io -. .!.-,¦ seiet lion of s« cui Hies t-,r s is n
who l*« wlllln« to take some risk and «¦. ho
know» that mima risl exists, but wlvj is

position to los« J.000 1
lustrnent ««,.,-1 ;,-;,;:'¦ 6s al '.< 10 shares Gen
<-*i Motors >¦ per rent debontui at *.'. I'J
»hares CM lee « pur a* piefern (1
:, t i«, '. shares Houlhern Railway ¦¦¦'-:¦¦ a

6 «han nia-« rn a,; Chen
í ¡a i ii,.< preferred a ¦': «Inn
t-i.il '.'iifi.r eornrnon ui 7. I hava studied
«!:< ¦¦<¦ Isa te« a n ftnd hat til of th« in »

sailing a« <«r near heti aV« >::
i,., ;..,-* ten years, all of th m are es a

Itig their Interest and dividend
,, «nts from 76 to 6 "rt lltnes, and only

.¦ ., of hem d ui \ng Iho l>s st l«jti ¡rear«
v//i<>{e thelf exi»t*nct 'la'»./) buck thai
|<,níf, have passed a dtvtdertd and then
r-,r «.«. .*/ a th'it' 'iiii<- W7 ;.J. Ij.

Answer If you »re willing t«i take a
rink you should be able Lo Stand I«
If you cannot alTot'l to )itt)i, you shpuld
purchase only sound invcHtmeptê. The
securities you nam'j have rn^rlt, in
Varying degrees, We nre passii u,
through moat unusual times, What ti e
icnult will be n any one's gu«*s:«. We
¡¡¦¦¿uni Virginia Carol na Chemical i««1
f«!ife<i as a good invi* atnierit. Winl*
Ca/iaral Moto«« debenture lock up
pears to be w«-ll »t-ftrt-ti, th« other
ate more or less speculative. Voa
should not purchase such i.*«nu'-« unloi
you »ii prepared tor »hocks.

Thinks Flsk Rubber Ha« No Bottom jQuestion Can you posaiblv give someInformation as to the earning» of thn!FisK Rubber Compapy? This stock seems
to liavo in» bottom, and thought that per-haps you may be able to enlighten mo us

|.tO the reason.. I.. H. JI.
Answer.The Fisk Rubber Companyhas passed the common dividend. It

was stated that the dividend had been
more than earned during the year, but
that directors thought it advisable to
conserve cash. It was also stated tha;
the "company's financial condition is
thoroughly sound, with quick assets in
the ratio of 2 to 1 to liabilities."

Holds Southern Pacific Stock
Question.I own 200 Bhare» Southern

Pa.'lflc Co. stock ami $2,000 6 per cent
Southern Pacific Co, convertible What In
your advice in Lha present clrcumstan es?

a i'. \v.
Answer Owners of Southern Pacific

stuck and convertible bonds should
make up their minds whether they de-
sire to become stockholders in an oil
ci mpany. We cannot advise them on
this matter, for practically all oil
stocks are speculative. If you do not
desire, to become a stockholder in this
concern you should sell your rights
and, in addition, convert your bonds
into stock and sell the rights on the
stock ah i.

Investor Can Improve His Yield
Question What do you think about se',1-

ing a Dominion of Canada bond, 0 per
cent, dua 1!I2»J, and buying a Dominion
<>t' «.'iinuda 5Vi due 1929? t have one of
the former. Also, la there any advantage
In Belling a first mortgage Michigan Cen-
liai main line SV4 per cent bond due 1072
and a Morris <fc Essex first and refunding
3Va bond, guaranteed by th« Delaware,
Lack»wanna .»:. Western Railroad, so that
liroceeii.i can be reinvested?.C. M.
Answer -The only advantage in

changing from a Dominion of Canada
per cm it l'.hlii of a 5 v-j per cent I'.'T".)
would he i») give you a slightly longer
investment. The yields are about the
same at present, 7.05 per cent on the
former and 7.12 per cent in the latter.

.Both Michigan Central '¿Va per cent| Í9W -and Morris & Essex 3 Vá per cent
aro very high-grade issues. We see no
advantage in holding them. You could
obtain safe investments to yield you a
higher return. A few are Chesapeake
& Ohio general 4 Va per cent 19l)'2, Chi-
cago, Milwaukee & St. Paul general 4
per cent. 1989, and Chicago, Rock Island
& Pacific general 4 per cent 1988, all
entitled to high ratings.

Working Man to Invest $3,000
Question In a few days I shall have

abi il Î l)i lo invest and should like to
submit the following list for your inspei
tion and advice: Allis Chalmers 7 pei

¡cent preferred at 7r<, Worthington Pumj
7 per cent preferred at 77, Vlrginia-Caru-
lina Chemical Company S per cent Ht ,7
Republic Iron & Steel 8 por cent at 80,
American Smelting 7 per cent preferred «I
90, Baldwin Locomotive 7 per cent pre
ferred at 99. 1 should like, to know the
yield on these stocks and the degree <>;

safety. When a »»lock goes below par. Is it
customary I»» reduce Ilia Interest, or do th-
companies usually keep on paying It as il
goes down? I am ;» worklngman ami
cannot afford to love anything..J. C. M.
Answer-.If you cannot afford to lose

you should, we think, look for highei
class investments than that you men¬
tion, although there aro some which arc

deserving of consideration, in yo\
caso, perhaps, conservatism is not Oill
of the way. It is far better to obtain i
lower rate of interest and feel thai
'your principal is safe than to ban» s
high rate and worry. Such securities
as United Stales Steel 7 per cent pre¬
ferred, Standard "il of New Jersey \
per cent preferred, National Biscuit \
per cent preferred and American SugaiRefining 7 per cent preferred, to yieh
around 7 per cent, are entitled to bettc-i
ratings than tho stocks you mention
.In order to compute the yield on stock:

rdlv'idé the selling price into the amouiv
>oâ tho'dividerid. Dividends are paid or
par. Tac selling price does not affeci
the amount of dividends.

Pitfalls in Partial Payment Plan
Question would like to know what yoithink of the partial payment or th-twenty payment plan for acquiring gooistocks us An investment; that is, a ptaiof 20 a em u »,'. n and tha est ¡imonthly instalments. With stocks lowthis gives 10 .» chance to at least begli
... a a.. The firms advertlslnithis plan, however, do not s»...aii to !»the better known brokers. Would a margin account m a (-.pie margin) with¡reliable firm bo a better method?.H. I,.
Answer.Reasons why most of thi

better known houses do not handle partial payment accounts are that the»
are troublesome to handle, expensiveand many "investors" try to use tin
plan to camouflage speculative trades
Right here is where tho bucketsho]gentry come in. Shady brokers dili
gently go out for this class of busines
and write tho orders on their cuffs. I
is not especially risky, because th.
class of people interested, experienc»
shows, is quite likely to be on th»
wrong side of the market, and further

ire the life of the contract is loir,
enough so that Mr. Bucket can com
pie tu his end of it. at a profit over th
purchase price. There is practica! 7
no chance that the client will wall
¡rilo his office and pay for and demain
stock that the. broker has not bough!
One of the danger signs in this busi
ness is a flat charge (usually C pe
cint) for unpaid balances. It has beei
a long time since an odd-lot broker ha
been able to borrow money at that rate
especially as the hanks chargo him
substantial premium over tho regula
!r»âté on snnrll quantities of HLocl
'therefore when you go into thn partiu
payment plan you should bo able an
willing to pay a fair interest charg<
Recently ¡1 has been as high as '.* an
10 per cent. That eats into your divi
dends. Brokers aro not giving mono
away, and if they do not charge thei
odd-lot friends as much as, or mor
tl an, the money costs, they have go
to make it up some other way, perhap
in the manner we have sketched fo
you. Do not adopt the scheme unies
you are genuinely investing in goo
securities arid 'iitend to nold them an
aro dc¡7mg with a good broker. Soin
of them doing this class of busines
advertise, in The Tribune. You ca

adapt a margin account to tho ends yo
d< ire.

His Savings Well Invested
Question Kindly advlsa me rogardli

the lowing securities. My savings, fro
a; yearn' work, are invested In i!
Ing si oi It ), and would ask If \

would suggest selling any of them: 7:
gli i.» .»i olina 'Ii.iia.ap1 8 per cent cm
ulal Iv 'i pn red. ¦-' andard Oil of N'e
Jersey ? per cent cumulative preforrei

uthern Pacific ti per cent stock; Ai.i»i
un Ti lephone ft Telegraph Company
m nenl stock; Pacific Power ft Light C

,¦ ; r cumulai Ivo. NIucau .l A Iks
Company 7 per cent-cumulative prefen

it irvlce bankers' shares; New II.a,
Wal ." i'oi !:v 8 i" r cent stock Unil

.. ,i 4 't bonds. I am lool
.,,, safety .m.! steady Income for !»<. fulu
;ii. nol m. ease !n selling pi leu. 1'. 1A

Answei With the exception (

Cities Service Bankers' shares your r<
curitieH arc high grade and there mo
be no ob ¡ucl ion to your holding
proper proportion of them. Tins stoi

necessarily speculative, because it
i. "lily 'en itive to earnings. Souther
C. cific stock is somewhat speculativ
but wn soe no reason why you shoul

concernod over It. It is our opinio
thai go'ifl railroad stocks may be pui

,-. cd by the business mmi with safi
i-.-, because wo believe the railroads, wi
:;» n square deal.

Choose* I i rut Mortgage Bonds
Question i request voiir opinion of Do

vet <v. Rio Orande llrsl mortgage bonds,
li.nl Rio Hi undo & Wörtern Hi

.,,,»¦ bonds, ¦! i" r conl. and Roi
.¦ i,,.' m .'. l .nuisions fli I moi

b i. a pei "i.i I ,'i m thlnkli
.... In« »i Hi, me llrsl class m

,.: »,r iiii,i»,m» »i s<. unity, n. Vf.
Answei While tho bonds you mn
on are not those of roads of the bei

credit, nevertheless all are (1rs! moi
i-..," i.n valuable property. We In

»¦.p. you would make no mistake ¡
¡-h chasing I'neia.

Likes Batopilas Mining Stock
Question I would appreciate any Infor-

matioa a:a! your v ews regarding BatopilasMining Company stock Usted on the New
fork Stock Kxchat/ge. 1 mi told this
property .-, in Mexico's goid mining distr
anil that Hearst Is Interested i.i It. Has
this i :. p««rty been developed at »
'o what, extent? V.'hat capitalisation hasthe company, and how lr.'Jch Btock has
been Issued? Do you think that the Mexl-
an situation will clear up shortly ho th t
\a an .a--a-a.--' will \-. enabled to de¬
velop their holdings, atal would a purchase

: this .'-¦ ck bo advisable o;- a good gam¬ble?.C. là A.
Answer.The Batopilas Mining Com¬

pany was organized in 13S7 as a con-
3olidation ot various silver mines in
.Mexico. It had a concession from the
.Mexican government covering an areaof sixty-one square miles, with full
mining rights. This concession expired
in 191o. The property i> located around
the i< ivn it' But« pilas, State of '."¦¦¦ ¡hua¬
hua, the company having aciiuired 2.295
acres within said concession. In June,L91S, it was announced that the Mexi¬
can government had forfeited this con¬
cession. The capitalization is $8,931,-1\^0 outstanding, par $20. A dividend of12% cents a share was paid December31, 1007, none since. There is $366,500(part of original issue of $1,000,000):h* c gold 6s, issued ÍSá7, due 1902, ex-
¡ndc i to 1907 and again to 1917. (Iver
". ¦.' ¦'¦¦'. ot" th a* anding amounthas been extended to December L, 19*27.!The last statement was for the yearended Dec« nib« r 31, 191-1. Tins showed

gross earnings ot $198,629; operatingexpenses, $187,839; net earnings, $10,-790; taxes, interest, etc., $S-1,726; netincome deficit, $73,936; other income,$95,048; total income, $21,112. Withconditions in Mexico so chaotic it hasbeen very difficult for foreign corpora-'tions to operate. With a new adminís¬trala a there the road may be clearedsomewhat for hotter operations. Thestock is r-e highly speculative that we
: attempt to advise you regarding«s purchase.

Otis Steel's Earnings Good
Question.-I woulii value your opinionwith regard to making a o.ommltment InOtis Steel common at these prices. 1understand that the preferred stock earnedIts dividend two and one-half tlm<*s In tholast nine months. In view of this whatare the chances of tho common stock fordividend?.1*. W.
Answer.Earnings for Otis SteelCompany were very satisfactory up toSeptember 00, when the last report waspublished, it has been estimated thatthe preferred dividend was earned fivetimes over during the last nine months.The common stock is said to showabout $7 a share earned. Dividends atthis time are largely a matter of policywith directors, with so much uncertain¬

ty ¡«head. The matter is too speculativefor us to advise you about it.

Should Not Speculate With Savings
Question Somewhero about January 17.T i»*lll receive $2,000 nn.1 accumulated prernlumus of my life Insurance, and as iha\ glanced unce In ft while over youriliiuiiclal advice 1 would like to know if *few of tli. bonds which I «<m selectingaie a good, sound Investment: JJ.00CGalveston, Ilarrtsburg .*'.- S.«n Antonio -.¦<-

ond f«s; also Í 1.000 It,«,.lc Island. Arkansas
,\: Louisiana, a* ihis i* k:I money for whichhave scratch*.I and .1 :nl«sd mvself privi¬leges, that is the reason I would like
your advice. Now with a part of Ijiepremium 1 want to do a little outs'ldo
spei ul.it ¡on. So what, do you think hh afew chances, about fifteen fhnr's «anil,Syndicate and some of th.« Italian five-
year notes of indebtedness, or say anyforeign exchange; also have In miad lit'-
.¦ a .-hnr-.-i of American Zinc common,which looks a kind of cheap Ramble. f
am ovn- forty-flv« year« of age and amemployed at a steady salary for the lasttwenty years, so you can se«) that ! don't
want tu play loose with my pilnctpalmoney..B. D.
Answer- In view of the fnct that yourealize how difficult it is t«j lay aside.$2,000, do you not think it wiser to in¬

vest this sum in sound investments.tiiose which you know will weather anystorm? Why purchase securities aboutwhich there is any question'.' Neitherof the-bonds you mention is high grade,whereas Liberty bonds pay a very goodrate of interest and sell man;.' points'.alow par. Same day the bond market
will move upwafd and Liberty bonds
will lead tiu* way. In our opinion that
is the investment for you. .So far as
speculation is concerned we believe youshould shun it. Successful speculation
requires i lenty of time and attention
and technical knowledge.

(ialena-Signal Oil
Question-.Kindly inform me If you con-

sló>r Galena-.SIgnal OH stock r. Rood In-
vc unenl for a business m»n who Is not
depending on Immedlato dividends. I am
Informed that t!i«ï company has been
.a: ugh troubled waters «luring the war
because of loiig term contracts, but that
those have now practically all expired nrnl
that from now on th-lr business Is on apaying basis.J. R.
Answer.We do not regard Galena-

Signal Oil common stock as a good in¬
vestment. It. pays nothing at. present,all igli earnings have shown improve¬
ment of late. Tiie company had pre
war contracts with the railroads which
prove«! to la* unprofitable, but we un¬
derstand that most of these contracts
have expired. The. stock may be a
good speculation. Tho Tribune cann.it
attempt, however, to advise on such
matte is.

Hunds of Good Security
Question.Kindly p'vr- me your opinion

on Texas .''¦-. Pa. Iflo convertible, now flrsl,
5s due 2000, and H'abash first 6s due I'JJD,
ao permu Bill Investments..At" B.
Answer -We regard both Terns &

Pacinc first 5 per cent and Wabash first
5 per cent bonds as good investments.
They arc secured by first lien on large
mileage.

TrâS' F OLDER
Ko i* recording Investments, dul¬
dend dates, Income t»x .laia. eta.

NEYW00D BROOKS & GO.
149 Broadway, New York

DIVIDEND NOTICES

Garfield National Bank
CTJÏ AY. AM) 23IU) ST

New York, December 27. 19"0.

At a incline of (he Board of Director«,held Ihli day, a quarterly dividend of 1*i,n
Per Cent, and an extra dividend of Thresl'.á Cent, upon il«o Cnpital Stock «.f t .-*
Iianh «vas declared, payable, tree of cuy «tal
State tax on and aftci De enibei 31, 1320,
to stockholders of «.d a« close of Uisl
ness Deccnihei ::::. 1UÏ0, Transfer books
«..all bo closed from December 7 ¡. 1920, to
January ::. 1821

A W, SNOW, Cashier.

ALLEGHENY STEEL &
TUBE COMPANY

Now York, December 22, 1H*0.
i'i:i:i'i:nm;i> dividend

The Bonrd of Dlroctors or the Allegheny
Steel .ï- Tube Co, have this day declared
the Third llegulur Qunrlerly Dividend i«f
two V¿%) P"1 cent, payable January 7.
I'«7'l, on tho preferred stock fi* of record
this day.

(n.M.MON" DIVIDEND
The Board ' «Ire-tors of the Allegheny

Steel s, Tube Co. have this day declared
a surplus dividend on th» Common Stock
.,<: t, i. «i",, per cent payable on Junu
..iv 26, 1771. to stockholders ;«s of .*¦

ord on January 15. 1021.
Checks will bo «n-illcil dlr«-ct to stock

holdors.
LOUIS TC1LTAN, Chairman.
JOHN BBNJI2S, 1st Vice Pre».

OTIS IJ.IVATIIK COMPANY
26th i. .'¦' 11th Avo., N. V. 7. D« c. 21, 1920,
A regular quarterly dividend of il. a« |,,-r

h« I'refei r« d Stoi I« und $2.00 m *«
nil are on h« ominnn Uto. Ic also an 1 x
Til a dividend ..r ÎJ 00 pel almro on the

un a«.,, a. win l)«i paid Juuuary
i*l holders of record ni the .'!.

of busln« .-« on December 31, l'J'-'0. Chicks
will b«< mall..«!..

A. H. rSrPEIt. Tmuuur.

Rubber Notes Better Than Stock
Question.Will you kindly advine me asto which would b»i the better Investment,

i S'a'.d Rubber i per cení first prê¬té!.! '¦'.. k or t'r.:t»>ri States Rubber 10-
year ;a per cent P-M not s August :.

Also your opinion as to the und-
ness of investment New York, Westehest r»% Iioston bonds 4-i 194i5. ¡»A: of bon Is
guaranteed as to prln Ipa! r.d Interest bythe N'p w !;.-».¦ ¦".. I'^-i the Interest on these
buriplä ever be^n !n default .1 E. <J.
Answer.The 7Va per cent notes of

the United States Rubber Company are
an obligation of the company. There¬
fore they are entitled to a better ratingthan the preferred stock. New York,Westchester & Boston bonds are guar¬anteed by the New Haven road, but in¬
terest has never been earned. In fact,during some years oper-tting expenses
were not earned. The j\raw Haven has
always paid the interés'., however. The
Xew Haven road is not operating verywell, and therefor»! its guaranty is not
a strong one. The bonds are not en¬titled to a good rating.

Type Founders Stock Record Good
Question Kindly give me your opinionfor Investment of the following: Emersonft Brantlngham Co. 7 par cent preferred;!¡American Type Founders common 4 percent..13. I. B.
Answer There are 28 per ecu/ of

back dividends owing on Emerson
Brantingham preferred stock, and dur¬
ing thi ; .. ar the pre ident of the
puny said "it was deemed inadvisable
to undertake any plan looking to the
payment, in whole or in part, of these
dividends for the present." The companyhas not been a very large earner, and
the variations in earnings, for the last
six or seven years have been so greatthat we cannot iive the preferred stock
a good rating. American Type Founders
stock has a very good dividend record,
7 pt r c »lit having been paid on I he
pi eferred and ¦' per cent on the ci in
mon for many years. The earningshave always shown ample margin over
these dividend requirements, and while
the common stock is naturally sensi¬
tive to earnings the capitalization is
conservative and this stock may be
given consideration as a business man's
investment.

Railroad Outlook Still Uncertain
Question.I own some Rock Island B

preferred stock. I woul»l appreciate your
opinion of this stock. Are the dividends
reasonably well assure»! under the new
rales? Would you consider It. likely to
enjoy an advance in price wlo'n conditions
im pi t\ " '¦' '1 1..' lock ns '»> b.3 »luile
;. glected, although paying about 0 per
cenl at present prices. Some people asserl
that '.It" Rock Island will earn an much as
$ 1J or $15 a shale In. the ».minion after
payment of Interest and preferred divi-
denda. Is tliis anywhere near correct?

i:. R.

Answer- -It is not possible now, we

think, to tell what the resulta of op¬
erations will be on any railroad It
is well known that most of thé car¬
riers need new equipment and new
rails. While rates were increased, as
of September 1, it must be remem¬
bered that wages were increased also.
The month of September is perhap.s no

very accurate guide as to earnings,
forduring that month there was con-
siderable readjustment. The Rock,
Island reported for September a total
'revenue of $12.767,205, against $11,386,-

285 for the same month in 1919, but
expenses increased from $9,080,909 in
September, 1919, to $11,024,456 in Sep-
tember, 1920, leaving, after taxe-, etc.,
abalance of Si. 135,947, against $1,998,-
558. The average mileage operated,
too, increased sixty-eight miles in Sep¬
tember, 1920. From January 1 to Sep-
tenfber 00, 1020, the net after rentals
showed a deficit of SI. 131,534. against
a surplus of $7,022,599 for the same
period in 1919. It will take come time,
in our opinion, before one can properly
gauge the result of operations. In
the meantime the preferred stocks of
¦his road are not earning their divi¬
dends. This condition is very likely
to change, yet under present conditions
the stocks should not be given a good
investment raring.

Doesn't Like Way Stock Acta
Question.Will you please give me a

'Ittle Information an regards the Elk Hern
Coal? Do you consider it a well managed
corporation'.' I have so-n« stock and d.-.':
like the market, hut thtnlt It should li i-
prove during the »vlnter. I know >»u
d in'! advise much as to speculation. My

ic'.c .stands .»' .. and Is now selll 4
r ». a :,» ma might sell an

-.. the iun: reci ved In We 5th 5
house '.'. a A !» tier »ssibilili 3..T. 17 C.

Answer.We do not pass on the
management of corporations. The Elk
Horn Coal Corporation reports its
earnings only once a year. For the
year 1919 there was a great falling olí,
for the net ir.coniti was only $64.587
against $1,250,645 for 1918. "in other
words, the preferred stock showed less
than 1 per cent earned against li».;>7
per cent in 1919. What has been done
for the presont y r « :. not be pub¬
licly known until the annual report is
issued. Such a stock as this is so

highly sensitive to earnings that you
would do far better to change to an

issue with more stability. While
Westinghouse Electric is not a high-
gr^de investment it has features which
may appeal to the business man.

Earnings are said to be ample to care
for present dividends.

Security of Te!, and Tel. Collateral 5s
t v oultl :.; predate the :.-; »v-

rmalioii a:i rdinrf A merles n Tel»
'»lier».' hü.; Telegraph collateral trust r»s.
due 1940 Describe the various securities
l':i the trust and their prcs»:nt market
value..E. li.

Answer.The American Telephone
and Telegraph collateral trust 5 per
cent bonds, 1946. are secured by pledge
of stock of affiliated and subsidiary
companies, having a market value nt
all times of 133 1-3 per cent of the par
value of bonds outstandin»^. These
stocks comprise New York Telephone
stock, all owned by American Telephone
and Telegraph, hence no market quota¬
tion; New England Telephone and
felegraph Company, current price about
96; Southern Bell Telephone and Tele¬
graph Company, nil owned by »American
Telephone and Telegraph, hence no
market quotation; Southwestern Tele¬
graph and Telephone Company are all
but $100 owned by the American Tele¬
phone and Telegraph, hence no market
quotation, and Pacific Telephone and
Telegraph Company, current price
about 38.

A full column of invest¬
ment questions and answers

is published in The Tribune
every weekday.

>
Announces the bringing in of their No. 2 Well on the Walker-
Caldwell tract, with 1300 barrels per day, natural. The flow
should be materially increased when the well is shot.

No. 1 Adjoining, came in for 1150 barrels
No. 3 Drilling below 2380 ft.
No. 4 Drilling below 625 ft.
No. 5 Building rig. No. 6 Located.

22 Wells Producing.18 Wells Drilling or contracted to be drilled
ON ROYALTIES. "3 Producing, 1 drilling with other associates.
EARNINGS MANY TIMES DIVIDEND REQUIREMENTS.
Stock $2 Per Share Dividend Rate 24% on Par

/ ,r Particulars Write ¡or Booklet.

HART OÏL CORP., 123 Liberty St., N. Y., Tel. Rector 9613/
SAVINGS BANKS SAVINGS HANKS

Incorporated 1833
S. E. COR. 6TH AVE. AND 16TH STREET, NEW YORK

Interest Rate January 1, 1921

I «$»

per annum, payaoie on ?.n*J slier January 1'

DErOiUS ivlAUE. UiN UK bcrOKh JAttUAKi 10
WILL DRAW INTEREST FROM JANUARY 1, 1921

CHARLES M. DUTCHER, Prejident

1921.

FRANCIS M. BACON, JR»
Secretaries

B. OGDEN CHiSOLM

Citizens' Savings Bank
.... S.- 5S nOWF.RY Cuit t'A N \ L» ST.
IlIST SIvMl-ANNl AI. D1V1DKND

ha» I».., .-.I ínteres»!
if roi it » r; rail ( ¡y i

p-i annum to be paid to depositors
after ,1 un miry 17, lilîi.oiia

mi -, of 5:1 and up to Í5.ÜO0 which
;,.,»¦. reiiinlned on deposit for the
in .r i"it months ending Decem¬
ber 31, ID'-'O. ¡i> accord in» " nh ha
by-laws an» rule» of Ihj bank.
Money deposited on oi before .Iiiim-
ni» 10 will draw Interest fiom Janu¬
ary 1.

HENRY SAYLER, President.
ED.WIN A. LAHM, Secretary.

Uli iinrir, a.».,i. .->»¦ y,

BHESHmflBBSEHSBBd

Union Dime Savings Bank
40th Street and Gth Avrnue.

n Interest Dividend (123d I'dpiw.-Ullm)
h«.s been »)¦. lared at the . . of

FOUR PER CENT
er nnnum, credited .1»'» I, 1921. n n 1
,» n t.l~ on anil .» r Thu s.l.y J.n,
1. 13 31. or, »II suma entitled ilinn.,
under the Dy-l.aws from Í5 to $3,000.
Money deposited on or before Jan lu,
1921, draws Interest from J.»n. 1. 1021.

ALEX. f\ W KIN.N'AN'. 1'residertt.
l'KA.V'IS M I.HAKHl, l'iea*urer.
HANK l'\ HAZARD, ¿t-cictary.

Dollar Savings Bank
OF THE CITY UP NEW YORK.

Third Avenue and 147th St.
Intereit ere lite Î Jan. 1st, it '»he rate of

I'uur 4*t'i «. fat.
perannum, ."i a»v\»u»l*.s frotii $5 to
$.»,0<h) D<-|>.i-iis ii..j»Jc ou o: bct.îro
J«u. lülh draw inte i n3t fiomJaa. 1st.
BRIAN G. HUGHES, President.
WILLIAM M. KKRN, Controller
HOWELL T. MANSON, Trcasuror
HARRY F. REUAL, Secretary

United States Savings Bank
S. W. Tor. Miullson Ave. and figth St.
A dividend Iais been del» re ,1 for I he

three or six i'ip»iiilis ending Dec. 3lst. 1920
ut he rale of

FOUR PER CENT.
per annum, pny»bl»i on or n't-r .Inn. 17 :.
1921, on all deposits entitled tn»:»iu from
Jj i,i »0,000.

Deposits nuule on or heforn

JANUARY 13TH
»vlll ilrnw Infèrent from .Inn. lut, 1921.
\VM ORITTISNDEN IDAMH, President
A I" '1.1 li 1: 1,17 U1 'A I'n-nsui or.

I SEAMEN'S BANK FOR SAVINGS
;*. Wall Street.

.**i!7'. iair-a-!.::¦:.-¦ m.we ordered"
THAI' A S I NTEKKST Dl V DKN D

,. ,.,-... .,.,/¦ - -<, >- j h t.-a« for
six months eiiJIiis Deo. 71st, l.»7«).

t'n in* ou'.U3 riot exceeding five thou¬
sand dollars at the rate uf FOUR i'Klt
CENT p« r annum.

Payable on mid after Monday. Jan.
17th, 1021.

DANIET, BARNES, P«-*sld«T.t.
WIU.ISTOX II. BENEDICT, Secretary.
New Voi It, Dec. Kth, 1920.

.NOTICE.
Pêpo5!t«i tn «1ih\t lnt«"r»st from Jan.

a or Apr. It,I or luly lit or Oct. 1st
most be mado on «««' for..;« the laet
Jay of the previous in «nth,

IRVING SAVINGS BANK
«.» ( IIAMlilUS ¡j'1 ., \. V.

h i* «j ii< lore dlv| tn fot :he

fôur¥er2cênt
i..i I« il num ou nil (IrpooitD from t.'> to $5,1)00
rnlltlril thereto, i«t».».ii)lo on au«J after Jan.
i ;. i nil.
Deposits tó $5,000 made on
or before Jan. 10th wilt draw
interest from Jan. 1, 1921.
.JOIN OUR CHRISTMAS CLUB"
il BJ. TENER, President.

«JEOKUE H. DUNNING, Becr«tary.

FINANCIAL MEETINGS

The
Chatham & Phénix

National Bank
OF THE CITY OF NEW YORK
The annual meeting ot" the share¬

holders of the Chatham & Phénix
National Bank of the City of New
York fcr the election of directors
and transaction of any other busi¬
ness which may be brought before
said meeting will be held at the
banking house of said association,
No. 149 Broadway, in the Borough
of Manhattan, in the City of New
York, on Tuesday, January 11th,
1921, at 12 o'clock noon.

BERT L. HASKINS.
Vice-Pres. & Cashier.

New York. Dec Oth. 1970.

TUE LAWYKits HI RI.TY CO. OF
NRW YORK.

17 ( Mi \K tiTKKKT.
Th* annual meeting of Hi» stockholders

of «hli company will be held at this
office «m January «Ith, 1021, a( 12 M., for
the «lection of Directora and tho transac¬
tion of »ii.-h ha Incsa u* may come before H

A. VAN TAMBACHT, A Un* Se« retary.

As a safe and
profitable investment
we recommend the

Danish Government
3*4% Loan of 1909
Interest payable in London,
at a fixed rate of exchange,
now yields about S'To in¬
come which will he in¬
creased to about 1170 on

return of Sterling to parity.
Ask for Circu'.ar £-101

Your iaqciry Is also invited oa

BRITISH FRENCHI
BELGIAN GERMAN

«¦i: other European Eor.di

HUTH & CO.
30 Pine Street, New York

Telephon» John 6214

Llsli of Bond»

a Public Utilities
Yielding 7.25% to Over 8%

. Railroads
Yielding 5.75% to 8.90%
Industrials
7.70% to 10.40??
Foreign Gcv't?»
Yielding 8% to 8.50%

Indicate ihe bonds you are inter¬
ested in by marking inside box.
Clip this advertisement
-.return it to us

and wo will fnrnish list of se¬
lected bonde. Present prices of
high grade issues offer exceptional
income return» and possibilities
for subslanlial enhancement.
\ c:> moi; Ji'n'ie your nrtrne and

ad.!re<s in ihe space bel ini.

Robert S. Ross
JNCORPOEATEO

56 Pine Street, New York

C E M T

Quoted in the market
lower than in 1913 or
even 1907. Has this road
gone backward or for¬
ward? An interesting
analysis with a map
other features in:

A*h for a MARKET
copy B-77 OP5iW:©N

R. H. STER3 & Si
Members Consolidated Stock e. rch.of N.Y.
82-84 Broad St. New York
Phone: Broad 8580. Entire /¦ hrst Floor
CHICAGO MILWAUKEE NEW HAVES

We Specialize in

Stores
A chain of high grade
grocery stores doing a
business of approxi¬
mately $30,000,000 peí¬
annum.

BAMBER6ER.L0EB&G0.
I 25 Broad »Si. New York

Chas. F. Noble
Gao Co.

One of the strongest independ¬
ent Oil Companies. Earns oyer
30% -pays 12JÉ.

Special circular on rexjneit
"The Oil Industry"Published monthly ¡a the interests

of ¡u»:itors in oil st;uri:i«s.
Free on request

ÎÎCM EGARGEL&'CO.
27 Pine Street, NewYork

Miller. & 60.
HerfYork. Síock. Exchange

.EQUITABLE BLDG.
120 Bremti'rrt.j New York

¦Weekly
Finmncittl
Rroteto"

Sent ripon
rrj nest

E.W.WsgRer&Co.'a
H Y Mr»-* ¿vim*.

JT T 'hermi MU»»i
17U.11/* Awii.i nf Tr./ij

33 New St., New York

Consult

$cto porfc erílmne

Want Ad Pages
for items of

interest to every one

HART OIL
CORPORATION
PROFITABLE
concern facing

an era of even greater
success with possibili¬
ties of stock distribu¬
tions.
No Funded Debt

Cash Dividends 24%
on Par

Price $2.00 Per Share
Call at our offices or

clip this advertisement,
write your name and ad¬
dress on it and mail to
us.no obligation. De¬
tails of properties, man¬

agement, also many bank
references, will be
promptly furnished.

L. H. HUCHES&CO.
lui in ¦'. pi esentaU-ves
100 Broadway, New York
Tel 7 ..* .... :tor 2853.

Willys-Overland
The third largest manu-
facturer of passenger

d the second
1 irg >roducer of farm
tractors in the woild.

Special report reviewing
company's progress, divi-
dend record, present sta¬

tus, etc., together with
estimate of current year's
earnings, will he mailed
free upon request.

Ask for No. R-415

KOKJ BMER&Ca
STC " INDS

MF.I BERS l >" ¦;..; yiry
32 BKO V :L-) HAMPTON HOTEL

/ : ." --ny. NY

D

rravfsions
Tcr the íysnífit of 'Jir-.f :nt*r»nt««<i ta earn-
m UtlM we raalaUJn ¿. e«mij>l«u wir«
irrV.ce. rmi ofloes '-'r.r fiim'-hed wtta
il .«« 1*. . of 77-.a* mvl .Nrw Yurfc
IT.-!:.« t.- a .- a. a-a». I'.iformk-
Uun &r »taUsllca maj t.» ^td uyon requeit.

HUGHES &DIER
CIOCKT.-BOND!

lew« >M «if Trad« .Vow Tw*
»f«3)i»ri ¦'

. ¦. » Khlla. UlJ
i. HUH ,- . .. ,'j.Ait.v.i-m»

42 New St., New Yor!»
Telephone Broad 5140

f.03 Fifth Ave. Tel. Vttiderhüt 9533
07 W. I25th Z>. Tel. liarle» 5851
Philadelphia Pittsburgh devalarte

ifaiiroaas
i

\ft^E bave prepared an

| important letter on

railroads and the out¬
look for railroad se¬

curities. Copies may
'j be Lad by applying to

0.I. Ü n S Co.
.«,'. -.' .' .'ftan-7«

I.-la'' II '-¦ < <. 1874
G6 Broadway, New York

7 tor 7-101

<

! THEWORST ÍSOVER
The leading article in

3 curr« .' of our
" Investment Survey"

e outlook
for sound securities.

This bi weekly publica-
ent upon

reqti« o ask for
our 20-Pay-

tiatic Sav-

Scott & Stump
curitlea

PPEC1 M rSTR IN OD!) «LOTSj Sîcck Exchange lîîdg. 40 Exchanr» PL
Philadelphia New YorkI; ISu-5 Broad 1331-1

'£ y« Fai-r - fi'02t properties,
w w Fregones & Factory Sites
Floyd 5. Corbin, Specialist

Tel. 9121 Uector. 10 Wall St., New ToriV.

Brokerage and Investment Servies

UPTOWN
BRANCHES

M. Y. Stork Exchange Firms

BRUMLEY,
CHAMBERLIN

&CO.
ilcnbers .Veto York Btock EzcKaaffs

15 Broad Street, New York

BRANCH OFFICE
503 Fifth Ave. (Cor. 42d St.)
Direct n>We to Stock Exchange

BOSTON OFFICE
2! Congre« Street


